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In 2014 and 2015 the comprehensive personal financial test was administered by our research group 
for high school and university students in Japan so as to find out how well they understand personal fi-
nancial concepts and also obtain students? scores to compare them with those at the same tests adminis-
tered in 2003?2004 and 2010?2011.
This test was originally developed by Professor William Walstad ?University of Nebraska-Lincoln? 
and Professor Ken Rebeck ?Saint Cloud State University? in USA. With permission of the authors, we 
translated it to make the Japanese version of the test at the high school level, adapting its contents and 
contexts to the Japanese financial system, customs and practices.
From our analysis of the results of this third test, we can conclude that there are some differences in 
the average score of correct responses to test questions between high school and university students. 
However at the last two tests, students achieved almost the same score of correct responses between high 
school and university. At the third test, high school students scored lower points than those at the last 
two tests and university students scored higher points than those at them. Looking into the students? 
scores of each individual test question, they showed the same answer patterns, though there were a little 
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